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CANADIAN VICKERS, LIMITED 


DIRECTORS 


*W. BHERER, Q.C., Quebec, Que. 
J. M. BREEN, Montreal, Que. 
*F. H. BROWN, C.B.E., Vancouver, B.C. 
E. J. BRUNNING, C.B.E., Montreal, Que. 
*C, L. DEwar, O.B.E., Montreal, Que. 
MaJorR GENERAL SIR CHARLES DUNPHIE, C.B., C.B.E., D.S.O., London, England. 
R. M. P. HAMILTON, Toronto, Ont. 
*R. K. MCCONNELL, Toronto, Ont. 
*R. C. PEARSE, Montreal, Que. 
Hon. JEAN RAYMOND, M.L.C., Q.C., Montreal, Que. 
Sir LESLIE Rowan, K.C.B., C.V.O., London, England. 
*MAJOR GENERAL A. E. WALFORD, C.B., C.B.E., M.M., E.D., Montreal, Que. 
*A. P. WICKENS, London, England. 


*Member of Executive Committee 


OFFICERS 


MAJOR GENERAL A. E. WALFORD, C.B., C.B.E., M.M,. E.D., Chairman of the Board 
W. BHERER, Q.C., Deputy Chairman of the Board 

R. C. PEARSE, President and Chief Executive Officer 

JAMES M. PACKHAM. Vice-President—Special Projects 

J. A. REEKIE, C.A., Vice-President—Finance, Comptroller and Treasurer 

J. H. Rocers, C.A., Secretary 


WHOLLY OWNED SUBSIDIARIES 


CANADIAN VICKERS INDUSTRIES LIMITED 


OFFICERS 


R. C. PEARSE, Chairman 

P. W. Goocn, President 

T. J. FARRELL, Vice-President—Sales 

A. SANKOFF, Vice-President—Manufacturing 
J. A. REEKIE, Treasurer 

J. H. RoGers, Secretary 


CANADIAN VICKERS SHIPYARDS LIMITED 


OFFICERS 


W. BHERER, Chairman 

J. A. S. PECK, President 

M. PAQUET, Executive Vice-President 
K. E. Woop, Vice-President 

J. A. REEKIE, Treasurer 

J. H. RoGers, Secretary 


HIGHLIGHTS)’ ror Fiscat YEARS ENDED NOVEMBER 30 


EARNINGS : 1965 
Before Taxes $ 1,950,660 
Income Taxes 857,000 
Net Profits 1,093,660 
Deprecation Provided 

from Earnings 957,814 
WORKING CAPITAL : 
Current Assets $25,430,638 
Current Liabilities 16,408,156 
Net Working Capital 9,022,482 
Ratio 1.55 tol 
COMMON STOCK: 
Issued Shares 547,000 
Earnings per Share $ 2.00 
Dividends Paid 

per Share 1.00 
Equity Book Value 24.28 
MISCELLANEOUS : 
Additions to Fixed 

Assets $ 1,083,319 


1964 

$ 1,147,066 
456,000 
691,066 


899,971 


$16,671,560 
17,773,709 
(102,149) 
.94 to 1 


547,000 
1.26 


1.00 
23.28 


$ 5,228,935 


1963 
$ 335,312 
405,385 
(70,073) 


541,324 


$16,676,860 
13,202,631 
3,474,229 
1.26 to 1 


547,000 
(.13) 


1.00 
23.02 


$ 1,898,538 


1962 1961 1960 1959 
$ 1,813,022 $ 2,881,982 $ 2,159,224 $ 167,180 
941,818 1,389,810 1,123,266 32,137 
871,204 1,492,172 1,035,958 135,043 
567,746 561,153 576,900 596,033 
$22,712,037 $15,719,892 $12,197,213 $12,300,243 
17,450,532 10,241,075 3,990,537 4,872,189 
5,261,505 5,478,817 8,206,676 7,428,054 
1.30 to 1 1.53 to 1 3.06 to 1 zoe tO 1 
547,000 545,000 545,000 545,000 
1.59 2.74 1.90 “20 
1.00 .85 .70 .60 
24.14 26.47 24.58 23.38 
$ %65,161 459,607 423,688 192,836 


*These figures have been recast to include those for Vickers Krebs Limited, 
a partially owned subsidiary. See paragraph 3 of report to Shareholders for details. 
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WHOLLY-OWNED SUBSIDIARIES 
CANADIAN VICKERS INDUSTRIES LIMITED 


CANADIAN VICKERS SHIPYARDS LIMITED 
MONTREAL DIVISION 
GEO. T. DAvieE DIVISION 
MONTREAL Dry Docks DIVISION 


ASSOCIATE COMPANY 
VICKERS KREBS LIMITED 


TO THE 


SHAREHOLDERS 


The Annual Report of your Company, including 
its subsidiaries, both wholly and partially own- 
ed, together with financial statements and the 
auditors’ report thereon is presented herewith. 


Consolidated net profits for the year ended 
November 30, 1965 were $1,093,660 com- 
pared to $691,066 for 1964. This is equivalent 
to $2.00 per share compared to $1.26 in the 
previous year. 


The form of the accounts has been altered 
in several respects. For the first time the volume 
of work produced is stated. This volume in- 
creased by 42% over 1964 due mainly to 
production of rolling stock and escalators for 
the Montreal Metro. The accounts also reflect 
consolidation of our 51% share ownership of 
Vickers Krebs Limited. The comparative fig- 
ures for earlier years and the accounts affected 
have been recast to enable accurate and direct 
comparison. 


After protracted negotiations, new leases 
were signed with the National Harbours Board 
for a period of 40 years, to expire in 2003. 


While the activities of the subsidiary Compa- 
nies are reviewed later in this report it is satis- 
factory to note that they have all had an 
active and successful year. 


Canadian Vickers Industries Limited deliver- 
ed on schedule the first unit of three Cars for 
the Montreal Metro System and deliveries con- 
tinue to be on time. The building of escalators 
for the same project is proceeding satisfac- 
torily. 


Activity in Canadian Vickers Shipyards 
Limited, both on the new building and ship 
repair side was at a consistently high level 
throughout the year. A substantial order for 
trawlers secured at the year end ensures a satis- 
factory level of operation in the immediate 
future. Effects of the proposed new construc- 
tion programme for the Canadian Armed Forces 
have not yet been felt but it is hoped the first 
contracts will be tendered on in 1966. 


On February 2, 1965 the Federal Govern- 
ment announced suspension of the shipbuild- 
ing subsidy on all ships other than fishing 
vessels, on which the subsidy remained at 50%. 
This created a serious situation for the Ship- 
building Industry as'a whole since the uncer- 


tainty as to future policy halted all orders for 
commercial ships other than trawlers. 


The subsidy was restored on January 17, 
1966, but reduced from 35% to 25% with 
provision for further progressive reductions at 
the rate of 2% per annum starting in three 
years until in 1972 it levels off at 17%. 


The report on Vickers Krebs’ results, and on 
that Company’s prospects, follows later in this 
report. The future now appears encouraging in 
contrast to this Company’s difficult recent 
years. 


CANADIAN VICKERS INDUSTRIES LIMITED 


The year was marked by a high level of demand 
for most of the Company’s products and there 
was evidence of some improvement in prices. 
The volume of work produced was substantially 
higher and a large backlog is being carried into 
the new year. 


1965 was highlighted by the delivery — on 
schedule — of the first unit of three cars for 
the Montreal Metro. An impressive handing- 
over ceremony was held in the new Metro Shop, 
attended by High Dignitaries of the Church, 
the City and the Province. The production line 
for the cars is now in full swing at the schedul- 
ed rate of one a day. Concurrently being built 
for the Metro Project are 123 Escalators. 


During the year a substantially larger volume 
of business was received from the Canadian 
Traylor Company of Allentown, Pennsylvania 
whose products we manufacture under licence, 
and we expect this trend to continue. Orders 
included three gyratory crushers of an advanced 
design, larger than any produced previously in 
Canada. To handle this type of work we in- 
stalled an additional heavy vertical boring mill 
which has been continually occupied since it 
was placed in operation. 


Work on the $4 million Trisonic Wind Tun- 
nel for India, mentioned in last year’s report, 
is well advanced and most of it has been ship- 
ped to the site where our men are overseeing 
its installation. 


A substantial amount of work was perform- 
ed for the United States Government under the 
Canada-U.S.A. Joint Defence Programme. 


A satisfactory volume of business was re- 
ceived in the many diversified lines produced 
by the Company. Orders were received for 
Hydro-Electric equipment, particularly hydrau- 
lic gates, and enquiries continue for this type 


of equipment. We do a substantial volume of 
boiler business although prices in this field con- 
tinue to be highly competitive. 


Prospects for the coming year are encour- 
aging. All economic forecasts predict a further 
major increase in Capital Goods spending and 
a growth rate only slightly less than in 1965. 
The increase could be restricted by a shortage 
of skilled labour, but our programme of mod- 
ernization followed during recent years will 
partially offset this condition. 


This programme is continuing in 1966 with 
the addition of a new heavy machine shop with 
adequate craneage and the enlargement of the 
existing fitting area. This substantial addition 
will improve production costs and permit us to 
increase the variety of products we can effec- 
tively produce. 


CANADIAN VICKERS SHIPYARDS LIMITED 


All divisions of the Company experienced a 
very active year and, as recorded below, 7 new 
ships were delivered, 4 of which were trawlers. 
As a Group our shipbuilding activity will con- 
tinue at a reasonable level but profit remains 
marginal due to continued intense competition. 
The additions to plant during the previous year 
have all proven their worth and improvements 
are being continued as indicated below for the 
various divisions. 


Newfoundland Marine Works Limited, in 
which we hold the majority interest and are 
associated with fishing fleet owners, has entered 
into an agreement with the Government of 
Newfoundland to operate a ship repair yard at 
Marystown. This completely new and modern 
yard is expected to commence operations at the 
end of the year and will prove of the greatest 
value and convenience to the fishing fleet and 
to shipowners in general operating out of New- 
foundland and in adjacent waters. 


Montreal Division 


Three important ships were delivered from this 
division during the year. 


The “John Cabot” of unique and fully Cana- 
dian design was delivered to the Department of 
Transport in July and has already attracted 
worldwide attention for its effective operations 
in Northern Waters. 


The “Frank H. Brown”, a container ship of 
advanced design was built for the White Pass 


and Yukon Corp., Limited and is now in serv- 
ice between Vancouver and Skagway, Alaska. 
This ship represents a great step forward in 
container freight handling methods. Its owners 
pioneered in this field with the world’s first 
true container ship, the “Clifford J. Rogers” 
which was also built in our Montreal Shipyard 
11 years ago. 


In June the S.S. ““Don de Dieu”, a 26,500 ton 
Upper Laker of completely modern and ad- 
vanced design was delivered to the Papachris- 
tidis Company Limited and is now in service 
on the Great Lakes. She is similar to the Papa- 
christidis ships “Montrealais” and “Quebecois” 
all three built by Canadian Vickers to the 
maximum size which can be accommodated in 
the St. Lawrence Seaway. 


Presently being outfitted for Spring delivery 
to the Hall Corporation is the M.V. Maple- 
cliffe Hall. This thoroughly modern ship is 
of maximum seaway size. The stern was built 
at the Montreal Division and the bow at the 
Geo. T. Davie Division at Lauzon and the two 
sections were joined in our new floating dry 
dock. The Hall Corporation is an old and 
valued customer for whom we have built 8 
ships, including canal size ships before the 
opening of the seaway. 


This new floating dry dock “General Georges 
P. Vanier” was fully occupied throughout the 
year and greatly improved our capacity for 
quick and effective repair work. The 1/10th 
scale lofting and magnetic plate handling facili- 
ties recently installed in the Montreal Division 
have fully justified the investment involved. 


Further improvements were completed this 
year including the extension of two Inner 
Launching Ways, the installation of a Magnetic 
Crane in the Plate Shop and a hydraulic press 
for forming heavy plates. 


H.M.CS. “Fraser” entered the yard in July 
1965 for a major conversion and refit and is 
due for delivery in August 1966. 


Ship repairing activity was maintained at a 
high level throughout the 1964/65 fiscal year. 
A large number of casualties were repaired in- 
cluding a complete new bow for the M.V. 
“Hermes”, a photograph of which appears in 
this report. 


Canadian Vickers Shipyards Limited in asso- 
ciation with Canadian Vickers Industries Lim- 
ited is carrying out some substantial work for 
United States Defence Contractors, which was 
secured with the help and co-operation of the 
Department of Defence Production under the 
Canada-United States Defence Sharing Agree- 
ment. 


Geo. T. Davie Division 


This Division is particularly well adapted for 
the production of fishing vessels. During the 
year three 130 ft. side fishing trawlers were 
delivered to customers for whom we had pre- 
viously built 10 similar ships. 


Ship repair activity was well maintained and 
a large number of casualties were repaired both 
afloat and in the dry docks. 


The programme for improvement of the yard 
continues. A new automatic 1/10 scale burn- 
ing machine and a magnetic crane will be in- 
stalled in the plate shop in 1966. We believe 
these capital expenditures will greatly improve 
efficiency and increase productivity to meet the 
demands of a highly competitive market. 


In December 1965 an order was obtained 
for trawlers which will keep the yard well oc- 
cupied for a large part of 1966. 


Montreal Dry Docks Division 


Because the approaches to the Lachine Canal 
are now permanently closed to allow the con- 
struction of a causeway leading to the Expo ’67 
site, the Dry Docks as such, are non-operative. 
The Division, however, vigorously pursued 
harbour repairs which can be carried out afloat 
and had a successful year. 


Associate Company 
VICKERS KREBS LIMITED 


During the year final acceptance was obtained 
from General Aniline and Film Corporation for 
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their plant at Linden, New Jersey. This plant 
has operated above design capacity for over 
twelve months and a duplicate unit is now 
contemplated. 


Execution of the contract with St. Lawrence 
Fertilizers Limited for a plant at Valleyfield, 
Quebec is proceeding on schedule and within 
the budget. The order for a small chemical 
plant at Fort William, Ontario was cancelled 
during the engineering phase under mutually 
satisfactory terms. 


There are several active prospects for plants 
in three separate provinces of Canada. For one 
of these prospects, the Company has already 
carried out extensive engineering consulting 
services. 


Two of our Directors, Messrs. R. M. P. 
Hamilton, B.Sc., P.Eng. and E. J. Brunning, 
C.B.E. have indicated their intention of retiring 
at the next Annual Meeting. Mr. Hamilton 
joined the Board in 1952 and Mr. Brunning 
in 1958. The Company has benefitted greatly 
from their mature business judgment, wise 
counsel and consistent support during these 
years of change and development. 


Your Directors acknowledge gratefully the spirit 
of team work and co-operation of all employees 
of the Canadian Vickers Group. Their con- 
tribution to the progress of the Company has 
been vital and with their continuing loyal sup- 
port we face the future with confidence. 


Chairman of the Board 


AUDITORS’ REPORT 


DELOITTE, PLENDER, HASKINS & SELLS 
CHARTERED AGGCOUNTANTS 


MONTREAL TORONTO HAMILTON TIMMINS SUN LIFE BUILDING 
WINDSOR WINNIPEG REGINA CALGARY 
EDMONTON PRINCE GEORGE VANCOUVER MONTREAL 2, CANADA 


To the Shareholders of 
Canadian Vickers, Limited: 


We have examined the consolidated balance sheet of Canadian Vickers, 
Limited and its subsidiary companies as at November 30, 1965 and the consolidated 
Statements of income and expenditure and earned surplus for the year ended 
on that date. Our examination included a general review of the accounting 
procedures and such tests of accounting records and other Supporting evidence as 
we considered necessary in the circumstances. 


In our opinion the accompanying consolidated balance sheet and 
consolidated statements of income and expenditure and earned Surplus, together 
with the notes to the consolidated financial statements, present fairly the 
financial position of Canadian Vickers, Limited and its subsidiary companies as at 
November 30, 1965 and the results of their operations for the year ended on that 
date, in accordance with generally accepted accounting principles applied on 
a basis consistent with that of the preceding year. 


January 7, L966. Auditors. 


(and its subsidiary companies) 


ASSETS 


CURRENT ASSETS: 


Cash Pee ec 
Deposits on tenders and duty: 
Cash \5 gee oe ee ee ee Onn 
Government of Canada bonds, at cost 
(market value $819,580) 818,200 
Accounts receivable, less allowance for doubtful accounts ; 
Inventories, valued at the lower of cost or market 2,217,403 
Work in progress at estimated sales value . 53,147.078 
55,364,481 
Less amounts invoiced 41,787,230 
Duty drawback claims receivable 
Prepaid expenses 
TOTAL CURRENT ASSETS 
OTHER ASSETS: 
Ship for lease salé-—net)= <7 eee an? ae 
7% mortgages receivable, due September 1, 1970 380,000 
Sundry investments — at cost 48,715 
TOTAL OTHER ASSETS 
FIXED AssETs — (Note 2): 
Land, dry docks, buildings and equipment . 26,226,189 
Less accumulated depreciation 15,297,394 


NET FIXED ASSETS 


TOTAL 


CANADIAN VICKERS, LIMITED 


CONSOLIDATED 


as at November 30, 1965 


1965 


$ piped te Ve 


19 393,0 15 
9,646,294 


155) (20) 


2815925 
458,461 


25,430,638 


428,715 


10,928,795 


$36,788,148 


1964 


$ 149,458 


2,950,996 
3285.5 39 


Tee b2.509 


263,012 
310,246 


16,671,560 


4,137,566 
400,000 
122 


45552,/91 


25,388,956 
14,511,977 


10,876,979 


$32,101,330 


THE ATTACHED NOTES ARE AN INTEGRAL PART OF THESE CONSOLIDATED FINANCIAL STATEMENTS. 


1. Basis of Consolidation: 


Figures for 1965 include Vickers Krebs Limited, a partially-owned 
subsidiary company. Those for 1964 have been restated for comparison 


purposes. 


2. Fixed Assets: 


NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS ; 


. Debentures: 


Arrangements were completed on December 20, 


Assets acquired since 1941 have been valued at cost. In the year 1941 
and prior some of the assets were valued at appraised figures, but 
these do not represent a significant portion of the total. 


financial statements give effect to this transaction. 


1965 to convert 
$6,000,000 of short-term notes payable to Series A debentures. The 


BALANCE SHEET 


with 1964 figures for comparison) 


LIABILITIES 


CURRENT LIABILITIES: 
Bank loan for tender deposits 
Bank loans and overdrafts 
Short-term notes 
Accounts payable ekrey fe 
Dividend payable January 15, 1966 
axes’ Pay ADlemr ey: gt) cP ha ee RS ah 
Debentures maturing October 1, 1966 — (Note 3) 
Advance payments on contracts 


TOTAL CURRENT LIABILITIES 


OTHER LIABILITIES AND CREDITS: 


Secured debentures, 5.75% Series A due 
October 1, 1981 — (Note 3) 


Past-service pension cost — fundable over six years 
Deferred credits — (Note 4) 
Deposit on lease sale option 


TOTAL OTHER LIABILITIES AND CREDITS 


MINORITY INTEREST 


CAPITAL STOCK AND SURPLUS: 
Capital stock — (Note 5): 


Authorized — 600,000 common shares of no par value 


Issued and fully paid — 547,000 shares 
Earned surplus 


TOTAL CAPITAL STOCK AND SURPLUS 


Approved by the Board: 
A. E. WALFORD 
Directors. 
R. C. PEARSE } 
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These debentures mature as follows: 


1965 1964 
nh DAU} e Mi) $ 936,610 
6,476,037 3,580,982 
See Shires 2,000,000 4,500,000 
: 6,803,596 3,844,701 
; 136,750 136,750 
533,058 931,018 
250,000 — 
—- 3,843,648 
16,408,156 1757435109 
: 5,750,000 -- 
868,019 1,009,202 
1-132,238 — 
— 1,400,000 
(UGA Y 2,409,202 
(690,291) (814,947) 
2,695,000 2,695,000 
10,585,026 10,038,366 
13,280,026 12,733,366 
$36,788,148 $32,101,330 


Stock Option: : 
Under option becoming available at various dates and which expire in 
1969, an officer of the company has the right to acquire 3,000 shares 
of the company’s capital stock at $20 per share. 


October 1, 1966 and 1967 — $250,000 1974 — $375,000 
1968 and 1969 — $275,000 1975 and 1976 — $400,000 
1970 — $300,000 1977 and 1978 — $450,000 
1971 — $325,000 1979 and 1980 — $500,000 6. Leases: 
1972 and 1973 — $350,000 1981 — $550,000 


4. Deferred Credits: 
Accelerated depreciation has been claimed for tax purposes, but not 
recorded in the books. Taxes deferred as a result amount to $170,000. 
The company may become liable for taxes on the recapture of 
$1,076,000 of depreciation taken on the ship for lease sale (sold 
December 1, 1964). No profit resulting from the sale, excepting the 
profit resulting from building the vessel has been taken into the 
accounts. The company may become liable for an undetermined amount 
from another vessel built by the company for others and still under 
lease. Deferred credits include $962,238 pending settlement of these 
matters. 


During the year the company renewed its leases with the National 
Harbours Board for a further 40 year term as provided in the 
original agreement. These leases cover most of the land and docks on 
which the Montreal plant is built, and now extend to December 31, 
2003. Total annual rental amounts to $217,000 with provisions made 
for a review of rental rates to be made each 5 year period. 

The lease with the St. Lawrence Seaway Authority for the land on 
which Montreal Dry Docks Division is located expired January 31, 
1965. A renewal for an additional term is currently being negotiated. 
Contingent Liability: 

Guarantee not to exceed $100,000 of a mortgage loan on a ship to a 
customer. 


CANADIAN VICKERS, LIMITED 


(and its subsidiary companies) 


CONSOLIDATED STATEMENT OF 


INCOME AND EXPENDITURE 


for the year ended November 30, 1965 


(with 1964 figures for comparison) 


SALES PRODUCED 


OPERATING PROFIT FOR THE YEAR BEFORE TAKING INTO ACCOUNT 
THE ITEMS SHOWN BELOW 


DEDUCT: 
Depreciation “oa % Yin ane) act ae ee 
Directors’ remuneration, including salaries of officers who are directors 
Debenture interest, discount and expense 
Provision for income taxes 
Interest earned 
Minority interest . 


NET PROFIT FOR THE YEAR 


l 


CONSOLIDATED STATEMENT OF EARNED SURPLUS 
for the year ended November 30, 1965 


(with 1964 figures for comparison) 


BALANCE AT BEGINNING OF YEAR 


ADD: 
Net profit for the year . 


DEDUCT: 
Dividends totalling $1.00 per share 


BALANCE AT END OF YEAR 


Roe. ox 
1965 1964 
$64,454,887 | $44,909,675 
3,481,243 1,855,091 
957,814 899,971 
129,300 118,000 
365.419 at 
857,000 456,000 
(79,028) (71,729) 
157,078 (238 917) 
2,387,583 1,164,025 
$ 1,093,660 | $ 691,066 
1965 1964 
$10,038,366 | $ 9,894,300 
1,093,660 691,066 
11,132,026 10,585,366 
547,000 _ 547,000 
$10,585,026 | $10,038,366 


wal 


THE ATTACHED NOTES ARE AN INTEGRAL PART OF THESE CONSOLIDATED FINANCIAL STATEMENTS. 
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The Shell of a 54” gyratory crusher 
being assembled in the shops of 
Canadian Vickers Industries Limited. 
This crusher was built for a large 
Canadian Steel Producer and weighs 
approximately 250 tons. 


The ultra modern tanker container M.V. 
“Frank H. Brown” delivered October 
29th, 1965 to the White Pass Yukon 
Corporation for service between 
Vancouver and Skagway, Alaska. 
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An interior view of the first subway car, 
delivered on schedule, to City of 
Montreal. By early 1967, the Montreal 
Metro system will have received 369 

of these rapid transit vehicles from 
Canadian Vickers Industries Limited. 


Icebreaking cable repair Vessel C.C.G.S. 
“John Cabot” delivered to the Canadian 
Department of Transport in July 1965. 
Note the very advanced equipment 

on the fore deck for cable handling. 
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A view of the centre bay of one of the 
machine shops. The total area of this 
shop is 130,000 square feet. 


Side trawler “George Kentner” one of 
five ultra modern trawlers built for 

the same customer. All told ten of this 
class trawler have been built by the 
Geo. T. Davie Division. 


Replacement of the smashed bow of 
the “Hermes” took only 17 days. 

The complete new bow was built in ~ 
2 sections in the shops, then was 
installed as a single unit. 


00001 $ Japagoxo sed 
JUBRAAP 9U ‘jJUaTID UN & aliAeu Un Ins eecaiadas Joid un,p snueiey 
quasunuos jisseq ‘L 


“UONRIDOS9U OP SIOA Ud }Sd JUIID} 91]Ne UN INOd |Ieq ap 
JUDUIST[JAANOUSL UL, “S96 JoIAUeL [E ZI gIIdxO & NTIS }sa SYDOq AIG 
[ea]UOWY 9p UOISIAIG Fk] [enbea, Ins uUres19} JJ JUPUIZDUOD jUdINeT-1$ 
Np WIIIVUL SIOA KI IP UOHeISIUIUIPY,p NesaIng a, Jade [Ieq JT 

‘sue DUIS S3T SNO} QSTADI }IOS SIAC] 
sop xne} 2] onb Inod sajrey 939 JUO SuUOTNeINdNs sop 39 ‘QOO‘LIZT$ B 
PAQI9,S SIOAOT SOP JonuUe [k10} 9T “E007 PIQUI9D9Pp [TE Ne Nbsnf sgsu0T 
-oid jueusjuTeur JUOS *d}INISUOD }S9 DUISN] NO SaTed sap joa UTeII9) np 
anied oinofeur ke] JUeIANOD xneq sad ‘[eNIUI [leq a, suep nusAauod 
auUIOD ‘sue Op OP [eUONIppe ouI0} UN Inod xneuOHeU sj1Od sap Tes 
-UOD I IWsAB XNeQ Sas JJaANOUSI B dsIUdedUIOD Fe] ‘agUUL, Bp SInod ny 

Extend 


‘uonoe red Qz$ & a1useduI0d eB] Op suONde-fejyideo np suonse 
000‘€ IWenboe,p Wop vf & orudeduTOS Fe] op AsINIJO UN ‘696, US USI 
-Idx9 Inb }9 SogLIvA SojJep Sop & 2[qQe[eA JUBUDADP suONndO.p NIZA UU 

:suonoe Ins suondg 


‘salrejye soo op jJuour 
-o[3a1 JUepUs}je Ud ‘g¢z7‘796$ JWOUUDIdUIOD SadIajJIP s9oURZID SAT ‘9NO| 
aioous jsd mb jo sjUsTS soijne,p Inod osrusedwos ev, ed ymIjsuoo 
NvassivA o1jNe Un Inod ‘guIWIa}9pur 91O0DU9 JURJUOW UN InOod s[qesuod 
-soI ImdA9p ynod srudeduiod YT ‘saJAT] Sd] suep NjoUI 939 B ‘nBasSsIeA 
np uononysuos ek] ap jyueynssi yyoid af Jnes ‘a}usA BI 9p jJue}[NSoI 
sorjgueq UNINY (P96I FIQUIDZD9P JO] 9] NpUDA) JeYOe.p UONdO daAe 9NOT] 
NvISSIVA JI INS gUIe[D9I JUOWESSHIOWe,] 3p jueuaaoid 000‘9L0‘T$ ep 
toneigdnog1 ev] Ins s}odwr sop & ayefns ong nod oruseduI0D eT 
‘OOO'OLI$ B PAQIZ,S 19} 
-[NsoI Ud Inb SoI9jjIp s}Oduit sap juvjuOU aT ‘“SoJAT] Soy suep sed sindIy 
au stew sjoduit,p uly inod 9ure[d91 939 & 919[900e JUOWIOSSHIOWe Uy 


Y 


8rT 8s8L9e$ 


:89919]JIP S2OUZID 


O€e LOI TEs IVLOL 
HaSuVdad DO a 
"SANaIDAJS UU P 
CayOATIVM ‘AV 
J UONDAISIUIWUPD p Jlasuod a] 4vd aanoiddp 
99C CEL TI 970 O87 EI SNTdUNS LA SNOILOV-TVLIdVO Sdd TVLOT, 
99€°8E0 OI 970'S8S 01 * 9use3 sniding 
000°S69°Z 000°S69°TZ suOT}oe® OOO‘ LPS — SestoqI] JUSUWIIIOUS 9 SasIw 
Q[LUILOU INI[VA SUBS SdJIBUIPIO sUOTIOe KYOO‘DO09 — seestIoIny 
:(¢ 910N) — suonse-jejidea 
:SATduNS LA SNOILOV-TVLIdvVD 
(Lr6'r18) (167'0S9) AMIVLIYONIN LIYALN] 
TOT 6077 LSCOSEE SAONVAUND La SAISSVd SAULNV SAC TVLOL 
000°00Pr'T <= yeyor.p uondo saae uoNed0] Ins 3odaq 
an SEC Cela (p 3}0N) — sadiayjip saouraig 
ZOZ 600'T 610°898 sue g Ud 21qePIOsuoD 
SINILIIUL S9O1AIOS Inod ‘uotsuad ap spuoj ne yualayye “NOD 
ras O00'OSL'S (€ SION) — 186] 2190190 IB] 93] 
SJURIYII ACLS W ALIS ‘soURIeS soinyudgead 
SHONVAUO LA SAISSVd SAULNY 
GOL ELL LL 9S1‘80r'9I SALIMAIOIXA SAC IVLOL 
BPO EVs = SJVIJUOD Ins DdUBAL.P SN5o1 s}UDUIIIVY 
aia 000°0SZ (€ 210N) - — 9961 9490390 JOT 9 sJUBDYO9 sounjUEqeq 
810 1£6 8S9' EES * raked ev sjodwy 
OSL9EI OSL°9ET 9961 Jatauel SI a] JoXhed eB sapuaplaiq 
LOL'rrs'€ 96S €08°9 + goked e sayduo9 
000'00S"r 000°000°7 99} JNO & SjaT [I 
786 O8S'€ LEO 9LP'9 SUdANosap ja snbueq ap sjunidury 
O19'9E6 ¢ CEL S0ca ss SUOISSIUINOS Ins s}odap sa] JURIANOD onbueq op yunidwg 
: SALITIGIOIXA 
v96l c96T 
ATISSVWd 


(p96T 4nod sjuepuodsai0d saijJIyd ae) 


ACIIOSNOO 


000‘0ss$ — 1861 
000°00S$ — 0861 3° 661 
000‘0S$ — 8L6I 39 LL6L 


000‘OSE$ — ELOI 3° ZL6L 
000'sze$ — IL6l 
: 000°00¢$ — OL6L 
000°00r$ — 9L6I 39 SLEL 000°SL7$ — 6961 19 8961 
000°SLE$ — PLél 000°0S7$ — L96L 39 9961 91Q0}90 Jay 
2JINS JUIUIOD adUR9Y99 B USQUIO} SaINnjUagEp sad 
“UONIBSURI] 3}}99 & jJaJja JUDUUOP sidIOURUTy 
S1¥]9 SYT “WV SL9g SeInjUaqggp Ud 9UII9}-11N0D ¥B s}aI[IG ep 000‘000'9$ IN 
-12AU0D BP UIFE COG]. PIQUIZ99P OZ 3 SN[SUOD 9}9 JUO s}UdWATUBIIe Ssoq 


:sainjuaqeq °* 


“‘SUONRSITIGOWIWT Sap 9]Ue} 


-iodur j1ed aun sed jyuajuasgides ou sji sreul ‘uoneunsa sun,p aseq P| 
Ins sgn[WAg JUsINJ sje sep sun-sanbjanb ‘sajuspsosid saguue sap sin0d 
ne 39 Tp6l UA WMO ne soNTeAg 3919 1UO0 [PEL SIMdap smmboe synoe so 


:SUOTEST]IQoWWT 


“uosiereduios ap sur inod 


S9SIAAI 919 JUO 96] Inod xna_D ‘a}91I1do1d-09 ua aTeI[Iy arusedwiod sun 
“peHuny sqeiyt SIOYSIA 9p xnao juUsUUaIdWIOD CgG] INOd saIjJJIYD saq 


:UONnepTOsuo. ap aseg 


“! 


$961 HUYHWNHAON OF HI 
SHdrIOSNOO 
SYUAIONVNIA SLVLA XNV SHLON 


SSPALIOSNOO SYXIONVNIA SLVLA SHO dd ALNVUYOALNI AILYVd LNOA SHAXHANNV-IO SALON SAT 


OEE LOL‘ZE$ 8rI‘8sL9cs 

6L69L8 O01 S6L‘°876 01 

LLOIIS‘+I v6EL6T SI 

9S6 88E ST 68197797 

L6L‘7SS‘P SUL SCP 

SCESI SLL SY 

000‘00r 000‘08¢ 

99S‘LEI'Y = 

O9S‘TL9‘9I 8E9OEH'ST 

OPT OIE L9P'8Sr 

ZIO‘E9TZ C76 187 

60S CILL ISGLLS El OF? LSE IV 
I8pr9e'ss 
SLO'LYI‘ES 
COV: LIGS 

6£E S8T7'S 767 9496 : 

966'0S6 ‘7 S16 €6¢ 1 007 8I8 
GLLISLS 

Ssr6rl §$ COLCL $ 

r961 C9GT 


5961 PAGWIAOU CF Ne 


NV Hd 


(sajeiji, SalUBedWOD Sas ja) 


GaLINIT ‘SYHAMOIA NVIGVNVO 


IVLOL 


* SHLLAN SNOILVSITIGONW] 


g[NUINDIB JUSWISSTIOWe SUIO/\ 
ISE][INO 39 sa[qnoWIUI ‘sayoes sayed ‘sUIeIIOT, 
:(Z 910N) — SNOILVSITIAOWW] 


SHILOV SAAYLNV SAG TVLO]T, 
nod ne — sjuswaoeR]d sony 


OL6] eAquiajdas Ja] 3 
sjuegyo9 ‘%/—1JI0A9901 eB sanboyodAY 


you—jeyoe p uondo dace uONRd0] Ud NeRassieA 
‘SHILOV SAULNY 


SALITIGINOdSIG SAG IVLOL 
* gouvae.p saoked sasuadsq 
* SQIQVIANODAL ISINIV_P SHOIP Ins suOTeUIL[IOY 


SoINjoes SJUBJUOUW So] SUTOJY 


OIUITJSO BJUDZA Op INo[eA IN] e& ‘sinoo ua XNBAPIT 


QyoIeUl Np INaj[eA kL] 9p No ynod np seq snjd ne ‘syd01¢$ 


sasnojnop saduee19 Inod uorstAoId SUIOW NOAddaI B sa}dWI0D 


$ 


(O8S‘618$¢ QyoIVW Np Ino[eA) JURINOD xd 
ne epeury np JUOWIIUIIANOS Np suonesI[qO 
A eee quosie ug 
:9sI998,P S}OIP Ins 39 suOIsstuINOS Ins sjodaq 
ee ees ossIeouy 
: SALITIGINOdSIG 


AG | I iL 9) Vv 


SAneyeoTITIIA 9961 JoTAuel 4 aq 


*azUepsoeud sauUue,T ep Sanod ne,nb 
gleTueu oulieul eT ep senbt{dde ‘snuuoded YUeMeTeIegues SatTqeydumoo sedtoutad xne 
qUsMIMAIOJUOD ‘azep 94390 e@ 9a9UTMI9}Y BO9UUe,T AINOd suoTyededo SuneT sep size .[Nsed 
SeT enb TSUTe COST siquaaou OF Ne SYTeT{TTJ setusedwuods sas 4a paytMty *‘STaHoTA 
uetpeue) 9p slaToueUTJ UOTYeENYIS eT JUSMEeTQeyINbs yUeyUeSedd SapTTosuod sJeToueUuTyJ 
s}e 19 xne s9jou sat enb tTsute sexsuue-TO 9suses sn{tTdins np 34a sesuedap ja 

snusAed Sap SEIPTTOSUDD S}e}19 SA9T 39 YBPTTOSUOD UeTTq 9T ‘STAe 91}0OU VW 


*sag0ueSUODATO SeT SUeP SO8ITeSSeD9U S8ZapTSUOD SUOAR 
snou onb tndde,T e seaneud seiyne 4a SetTqeyduoo seoeTtd 19 SeZATT Sap Sesepuos 
ST92 39 ‘SatTqezyduo0s sapg00ud sap aTedeues enaed aun 9ysoduoo e Uusmexe 9a1}0ON 
"9yep 934399 e saUTMI9} 9QUUe,T unod 9guses sn{[duns np 349 Sesuedep 4a snusAst 
Sep SIPTTOSUOD S$}e19 S9T 19 ‘GOGT 9AIquiaaou OS Ne SeTeTITJ setusgeduod sas 

49 poytMtT ‘saeyoTA UeTpeUeD 9p VBpPTTOSUOD UeTTq 9T sUuTWeXxS SUOAe SNON 


:peyIwWtYT ‘sadexot~, uetpeues) 
ep SedtTeuuotT yoy xny 


‘ YSBANOONWA 39YO3S BZONINd NOLNOWQG3 
VAVYNVO G TVEEINOW AYVOITVD YNID3Y O3dINNIM NOSAGNIM 
ONIGIINGA FAIT NNS SNIWWIL NOLIWVH OLNOYOL Iv3YLNOW 


SINVINOOOOV CGHeaLaAVHO 
STIAS 9 SNIMSV]] ‘SAANATY ‘ALLIOTACG 


SYNALVOVOISAIYVAAN SAG LYOddVYa 


UONDAISIUILUPD P ]laSUOD Np juapisarg 


"JUDJSUOD Ja JDkoO] Inddv 
ANA] BD AIDAS BIUDI{UOI JaAD A1UaAD J SUOAaSDSIAUa 
snou Ja a[D}1A 99 D alusvdwoy v] ap saisosd 
XnND UOINNGUJUuoD ANAT “S4ayI14 UuvIpouvDD ad 
-NOlQ) np sakojdua sa] sno] ap uoyvsoqgn]joo ap 
ja adinba,p jivan4] ap jlidsay anod aouvssinu 
“u0dal ANA] Juauiddxa SANavA[sIUMUpD saT 


* * * 


‘yuoutoddojeAgp op jo uoN 
-PULIOJsukI] Op SagUUe S99 ap SINOd Ne JURISUOD 
mndde inal sp 30 s[lasuod sine] ap assases ey] 
op ‘solrejye us yuoWOSNf Ind] op s}LINjJeuI ke] Op 
stusedulo, ve] Jo1dIj9uaq We} JWoUIDSIeT WUO ST] 
“SS6I Us ‘SulUUNIg ‘FW 19 ZTS6] US UONeNSIUTU 
-pe,.p [lesuoD np sIquisu nuUdAZp jso UOIUIeP] 
‘WC ‘o[[enuue sg[quiessy sureyooid ey ap sio] 
JoIoI 9S 9p UOUDIUL] ssaftueM yuo “q'g'o 
‘suluunlg “¢ “q 10 “g ‘BU “OSG ‘UOITWRP 
‘d WU WW ‘sinoyensturmpe sou ap xnoq 


* * * 


‘a]qQeopIsuos 
[fesuod-InsTUssUI.p [IeARI] UN gnjoazJa elap ev 
a1useduioZ ev] ‘sed un sued ‘souUaIpeUed SooUTA 
-O1d sIoI} suep SoUIsn.p UOTONI}sUOd BT 9p ona 
ua sajgIau0d saAndedsiod sinaisnid e A [I 


‘sonzed xnop say Inod sajuestejsnes suonipuos 
sop suep ‘opnjg,p xneari} sop ope}s ne og;nuue 
919 B “oleIUO “WRIT Woy e sonbrurys syinp 
-old op ouisn 930d 9uNn,p UONONIWsUOD e| Inod 
opurullos ey ‘snAgid jospnq 2 39 SIejap soy 
uojas ossoisoi1d poy] Ssiozi[niaq IuIMe] 
4S BI Inod ‘saqgandO ‘pryarjAaT[VA eB ouIsN oUN.p 
uononmnsuo0s ey] Inod je1yU0D Np UoNNd9xI/] 


“Ig]qnop ke] op JuRUDUTIeW 
QSLSIAUD UO 39 SIOW Z] op snjd Juepuad onagid 
gyoedes es op ejap-ne guUOT}aUOJ eB 9UISN 9)19D 
‘Aasiog MON ‘“Udpury op suIsN Inaz Inod uon 
-elodi0 Wily pue ulpuy yelousH sp JuIUTjop 
pilose | souue J ap SINOD ne nUd}qO SUOAR SNON 


G3ALINIT S84Yuy SYAMIIA 
ayalidoid-o9 ua ayeljl4 


‘sgo0ns op s9uUR JUN NUUOD kB 
S]]2 19 1O]J B JonjoaJJO,S JUareAnod nb suonesed 
-91 so] Wood ne 1Amnsinod ‘sasoyo ap 3e}9 199 Op 
yidgp Ud ‘e UOISIAIP eB] ‘ddIAIaS us snyd jUOS ou 


SE oor i ae 


ee 20 


sayogs safed soy ‘7/9 Odxq] op ous ne juesInp 
-U0d 9}]NOI 9UN,p UOTONNsUOD eT sI}OULIEd op 
ana ud ‘a}UoURULIDd UOSe} DUN,p oUTYyOeT [eueD 
NB $QddB.P SSIOA Sap sINJOWIOJ e] ap asneo VY 


sy90qg Aig jeasUOW uolsiAIGg 


‘996I 9P 90 
-Ied 9uU0g oun jURpusd JoNURYO ne [reAeI) np 
eluINoy nb 99 ‘slannyeyd sto] ap spueurU0S 
oUN COG FIQUId.9pP Ua NUa}qGO sUOAR SNON 


‘QOUdLINDUOD DAIA SOI} DUN kB sTuUINOS 949 
-IeUl UN,p sopuvWop xne sIpuodal ap uTze ‘dzIA 
-Nonpoid ev] JwoINUIWISNR 39 9}DROITJO,. JUST 
-9[QeISPIsUOD JUOIJOIOT[IWIe sUOTesTTIqowUM Ud 
sasuodgp soo aonb suoA019 snoN *996] Ud Id1Ne.p 
sonbed e Jal[aj}e.. suep sa]ye}sur yUOIas onbny 
-9useU Jue[NoI-juod un jo onbruiay) asednoo 
-9p 9[ Inod 99] /] & sieqes op uoNesipNN] 3ue} 
-JouLIod sUTYSeUI S][o2ANOU dU) “SINOD UOS JINsS 
Jonueys np uonelolrswep sumureisoid a7 


‘ayoes a7e9 ua,nb 
JO]J & }UL} NI] No ev SoJUOpIONe SaIIAeU Op 31q 
-WoU puis uN.p UONeIedal P| Jo NUDUTeU UdIq 
4SO,S SoIAeU Op UONeIedsl ek] Op oUMINIOA a7] 


"Sarqe[quias suse QC] 
yinqjsuod elap suoae snou sjanbsaj Inod s}uar[o 
sop e& ‘prioqiy ied oysed ey inod spoid o¢y] 
op SIoNNyTeYyo stoi} sdUUe | OP SINOD ne IAT] B 
IIA “eyoed op syuswmeq sp uononpold ey] ke 99} 
-depe uaiq juoWaIa[NonIed jsd UOISIAIP 93199 


aIAeq “| '0394 UOISIAIG 


‘QUIVILIDULW-OpeUue,) dsUdzap Op sTeIy sop oseyed 
ap p1090e8, | Op NIA Ud dsUdJaq Op UONONpoIg 
Rl op osu, NP uoNeIOge][OS LI 39 IpIeVy e& 
doVIS SNUd}GO 9}9 UO syeIJUOD sap “sIUL)-s}eIq 
sop osudjod Pe] op saIstUTP, I Inod jueylyrea 
-e1} sInousidamus sop Inod sapueuruod soyury 
-1odun sonbjanb juswayjanjoe 93nd9xo ‘poyTU] 
SOLISNpU] SIOYOIA URIPeURD Dd9AR UOT}eIOQR] 
-[09 ud ‘poy spreAdiyg sioyorA UeIpeuedD 


‘yrodde1 a] suep o1n31y o}oyd oun JUuOp 
‘ SULIDH,, “A‘W np onoid ey wnsuoser “Jory 
-noied ud & UO fUdIG B B9UDUI 939 B So}UDpIOOR 
SoIACU XNoIquiOU 9p UOTNRIedal BT “S96I-P96I 
geoslJ oouUR] Op sINOD Ne 9AI[9 NedATU UN 
B ONUdJUIVUT 4sSo,S SOTTAVU Sop UOTeIedsI BT 


‘996] NOR Inod onAgid jsd UOsTeIAT] eS £9} 
-depegi jo NIdAUOD 9139 Inod ¢g6] UINf Ud sId1) 
-ueyod xne Ale Sd .Josely,, ‘SO WH I] 


‘sassieda sonbeyd say 1au10} Inod 
anbiyneipAy assoid oun,p 39 sonbejd usa Ja19e.p 
Joyaye,| suep onbnousew jue[nol-juod unp 
UOTeT[eISUL,| ‘SoINIIg}UL JUSWIBDURT 9p sayed 
xnop sop uonesuojold ey] Joinonsred ua ‘aguue 
3}}99 Soasi[eol 939 JUO SUONRIOI[IWIe soIjNe.q 


‘aquasgidei oyja,nb juoW 
-dsssoaul,| ayusnf Juowoursid ev ‘[eoUO; OP 
UOISIAIP BP] & “[/O] UoNeoydninusp s0ae ‘1919 
-e.p sonbeyd sap onbyouseu uoNnusjnueu ap 39 
S8VAd] Op SUdAOU Op 9}U9991 UOTR]][eISUI,T “Sod 
-Borjja 19 Ssapide1 suonesedal say inod 9}10ede9 
a1J0U NIB JUSUII[QeIOpIsuOD ke Iq “oouUR,| 
9}nO} JuRINp sasT[N 919 eB JOUR A ‘q SadI0IH 
[e19usayH,, W9UeVOTJ DYdIs s[eVd s]JaANOU eT 


‘QUIILUL SIOA B] Op IdIAIOS 
ud OSI el JUeAe ‘xneUed Inod sjuoWIeq sop 
jusINsIy sanbsap siquiou ne ‘s}usWITIeG g IAT] 
elop suoae Inj snou ‘dnooneeq suoulsa snou 
anb judd xndIA uN jsd UONeIOdIOD [eH eT] 
"9]UR}}0]J 9YOIS [ed a]JaANOU 91}0U SUP 99NID24 
-Jo 939 & sonied xnop sap uonsuol ey] ‘uozney] 
B ‘Ae ‘][, ‘09H UOISIAIP eT & JURART 39 [VOI 
-JUOW OP UOISIAIP LT B WNISUOS 939 & DIBTIIL,T 
‘OWIIeW SIOA eT Inod asnel e] op wnuwIxeul 
ne jsd dUIOPOW soi} JUOUITIeG 9D ‘sdurajutId ne 
uoneiodiog [eH ke] & UOsTeIATT Inod juoUIOUI 


-I8,Pp SINOD Ud 4sd [eH WOoTdey- “AW 7 


‘JUdINeT-jUIES Np IWIIZIeU SI0A eR] Inod 3]q 
-ISstupe UnuITxew osnel eB] & SIOYOIA UeIpeUuRD 
Jed sjinJjSUOd 939 UO SIOI} Sno} 19 ‘939190 our 
-QUI BT OP ,,SIOd9QOND,, 19 ,.SIe[esIUOP,, SOTACU 
XN I[GeIQUIOS }so [][ “SOBT SpUPIDH So] INS 9OIA 
-19S8 Ud JUeUDJUIeU 3Sso [J ‘uInf Ud No] no e poz 
-wry Aueduiog sipnsiuyoedeg ey] e ‘syuowouu0N 
-doJiod soy sno} op runu jo oUIOpou sai} uO 
-daou09 op ‘souu0} Q0S‘9Z ep Soe] SpueID op 
oAeu “nog 9p Uuod,, ‘SS Np UOSTeIATT eT 


‘sue [|] & A [I ‘feamUOy op SiomUeYD sou suep 
yWNIsuOD jUoWITeSI ‘,SsIasOY “Lf PIOJNO,, A 
‘SOSIPURYOILUI B SOIPVD IP 9}0P IITACU IVIA IOI 
-o1d 9] 90AR OUIeUIOp 99 suep sIorUUOId soy 919 
yuo somrejyotidoid sag ‘soiped ud suosIesieo op 
uONnUS}INUeU eT SUep SoIsOId pueIs UN d}UaSdId 
OAeU 9D ‘eyseTy ‘AeMseyg 30 JOANOOURA 
QIJUD DOIAIOS I JURUDJUTeU dINSse [] ‘poyUI] 
‘diog uoynX pur sseg oY 4 9p o}duI09 a] nod 
WINIJsUOD 939 & S}UDUIOUUOTDeJI0d sIoTUIAp sop 
TUNU OdIed-dITARU *,UMOIG “H yUeIY,, I] 


“PION 
pueid np xneo say suep saseAOA Sds ap sad0dns 9] 
ied g[eipuowr uonusye] nuajor efop ev Tr So] Tn 
ud syodsuriy, sop o19\sTUTpy NV SIAT[ 939 B ‘epeU 
-W- ne n5u0d JusWINIIUS *,.jOGeD UYOs,, IT 


‘aguue.| op sino 
Ne SdIIARU SOIS SIO] DIAI[ B UOISIAIP 93399 


[eanuoW ap uolsiag 


‘soydoljiuly xned soy suep 39 SANIN 
-d119[, op odie] ne juor1ado mb ‘fe19ua3 us 
sInojeulse Sa] Ja aYyded op sayoyJ soy Inod syn 
}29 IPOWWOS soi} BIAS [I J ‘9QUUR | OP UJ eT ke 
dJNOI Ud ISIW eS POAIId UG “dUIApOW so} 49 
jnou JUSWIIUS Isa JaNUeYS Id “UMOJSAILI[ 
e suoneiedsl op swWeW JaNUeYyd UN.p uoN 
-eyojdxa,| Inod dAnayN-dIaL, op JUNWIOUIZANOS 
3] 9dAB pIODOeR UN NOUOD ke ‘aysed ap sa}0TJ 
ap solejudoid sap e so1oosse soumuos snou 
no 39 soazreysoleu s}9I9}UI So] suUOUd}9p snou 
JUOP PoWIT SyIOA, IULIePY puel_puNoJMIN 


‘snossap-19 onbiput| uo ow 
-WI09 ‘SUOISIAIP So}USIOJJIP So] Suep JUdATINSINOd 
9S Soo 39 INB[eA INI] sUOWIpP jUO dJUapI9 
-31d a9uUe,| dp SINOD ne JoNUeYS Np suOoT}eIOT] 
-QUIR SI] “IUITINIUOD 9}ULSSIOUI 39 DAIA PB] OP 
o}ins Jed xXneUIsiIeUl JUOIOINOUWIAP Sdd1JQUINq Sd] 
sIeU ‘oTqeUUOSIeI NedAIU UN & BIPUSTUTeUI as 
SOIIAVU OP UOTONIJSUOD eT Op 9IAT}OR,] ‘odnoiH 
np squiesua, Inog ‘slonnfeyd p JOP ‘sjnou 
sjuommeq £ op UOSIeIATT Be] UOT Snyd onbiput.] 
SUIUOD ‘aQUUR, | IP SINOD Ne 9}IAOe OpueIs oun 
NuUOod jUO s1USedWIOD B] IP SUOISIAIP Say SojNO |, 


GALINIT SGUVAdIHS SYANIIA NVIGVNVD 


“QIVITJJO DAB 
Jonbiiqej suoAnod snou onb sjinpoid op ow 
-wes e] Isieja,p JuoIEWIEd Ja UONONpoid ap 
S]NOD Sa_ JUOIINPSI suoNIppe sajueyodut sag 
‘Janjoe 9S8e}UOU dp JdI[9}e | Ip JUSUWIASSIPURISE | 
anb isure soridoidde sjuejnor syuod saAe opino] 
onbruessur op Jaijaye jaANoU UN,p UONIppe] 
996[ Ud WoOAdId sWTUTeISOId 99 Op ojINns eT 


‘uoneNyS 93399 aed 
ud elosuoduiod uonestulapoul op suureisoid 
np oynsinod ey srew ‘sgienb o1Ano0,p-urew 
op ainued oun Jed d9urely 139 Jre1Inod uon 
-EJUIWISNL 9319D “S96 OP INI. ke INoTOJUI OU 
-lod & Q0URSSIOIO Op xne} UN 4d suONeSITIqowuUNn 
ud sasuadap sop ayueyodun UuoNne}UsWIsNe dI[OA 
-nou oun juonbipur sonbrwiouoss suorstagid so7 
‘oJURdseINOOUS dOUOUUP,S dUIeYdOId sou] 


*QOUdIINIUOD 910} 
aun & SIWINOS jUDIOS SUTeUIOp 99 suep xd soy 
anb uaiq o}ueyodun JUOWIZTe39 jsd SoIgIpNeYys 
sop uoneouqey ey ‘IWusAIed snou op juenuy 
-U0d so}JOd sad Ins s}UDWAUSIOSUSI Op sopueUap 
sop 30 sonbiynerpAy sajiod sop Ins Joypnonsed 
uo ‘anbrjd9[9-o1pky juowedinba op ims ju} 
-1od sapueuluiod sa] “juRsiejsnes 939 & oTused 
-WI09 Be] op UONONpod op sodA} s1dAIp 30 xNoIq 
-wou sajq Inod sapueulUI0d sop ouIN[OA a7 


“UIROLIDUIY 
-opeueD) asusjop op jurofuod swuIeIs0Ig np 
a1 ne sluy)-s}e1q Sap JUsWsUIaANOD 9a Inod 
XNBARI} S}UeIIOdUIT,P 9N}D9JJa SUOAR sNON 


"UONR][eISUL| I[laAIns JauUOsIad ajOU NO xnaT] 
Sat Ins sagipsdxa 939 yuo sadeid sop yednyd 
B] 39 SIOA QUUOQ Ud jsa apuy,| Inod suorpiu p¢ 
ap anbruosy} s119]JJnos el ap UONvorIgey ey] 


‘sindap JuowUeJsuOd 19S Inb osTeyUOUT 
-g[ddns gfeonisa asnasgje assor3 oun 9][eIsur 
SUOAR SNOU [IBAeI} 99 J9]Nd9x9 INOg ‘epeuRD 
ne JWoWoInsI9}ue s}inpold 939 ju0 Inb xnoo 
sno} aonb sois snjd ‘ayjaAnou sam uondssu0s 
2UN,P SdIIOJVIIS sInasseduod SION JUOUUDIdUIOD 
SopueUIuIOS Say ‘aAInsinod as aduRpUd} 929199 
anb 99 & suOpud}e snou snou Iq ‘a0UdDI] snos 
s}inpoid say suonbriqey snou juop ‘arueayAsuusg 
‘umOoWsTTY op ‘Auedwod iojAely, uerpeued 
op sojueyodun snjd jyuoulayj0u sopueUUOS 
Sop n5oI SUOAR SnouU ‘a9UUR] ap sInod ny 


‘afotfered uodsey 
ap unsinod as oS 3] Inod sjuR[NOI sIsrTROsa 
€ZI AP UoNRoIqey eT “Inol red o1nj}10A ouN JOS 
‘anagid gyoedes ourajd ev jueUaUTeU sUUOTOUO] 
SsINWOA ap UONSNpoid ap suteyo eT ‘sourAoid 
Rl Op 32 OIA eT op ‘asi[sq.] op soyjeuuosiod ap 
souasoid ud ‘oNSW Np IdT[NIe [aAnou 92] suEp 99] 
-NOI9P 3S9,S ISIWISI op BUOUTSIIN dJUReUUOTISSaId 
“UW oUY) ‘[esTUOP 2p ONIUI a] Inod saimq10A 
SIO] 9p 10], Jorwaid np ‘siejap soy suep ‘uos 
-IGIAT] B[ 919 B COG] IP Inafew JUOUTOUIAD/T 


‘aguUe aT[AANOU P| Ins 9}10da1 939 & sapueUT 
-W09 ap site yuROdUIT UN jd InatIodns USUI 
-ay}0u 919 B& UONONpold eI ap sumNjoA oT ‘xud 
Sop UONeIOIIUIe DUTeIIID OUN 9}e}SUOD B UO a 
susedulod ke] op sjyinpoid sop zednjid ey inod 
QpueWsp oJ0J oUN JOU 9}}99 dINSIBAIUD Be UG 


GALINIT SAINLSNGNI SYAXSIA NVIGVNVSD 


‘g[qeioAey snjd Inol 
uN snos jUeUDd}UIeU d}UaSOId 9S ITUDAR J ‘orUsed 
-W0Z 97199 Ip SodUUR SdIQIUIOP Sop saq[NdIJJIp 
xne JUOWIIIIeIIUOD “UOT snd WAIDsUT 4Sda SqoIy 
SIOYA IP IUIAR,] 39 9TATIOR | Ins J1Odde1 aT 


"LI & TLOI UA Jasifiqeys os Inod sue 
SIO] suep JueSuoumu0s ‘ue ied %7 ap Saals 
-SQdONS SUOTIONPSI SOP 19 %CT & WCE Ip ep 
-9UIUTT UOT}ONpss ouN JuRepusdad JaAv ‘QO6T IIA 
-uel /[ 9] Somqeior 939 JUO SUOTUDAQNS Sa] 


‘srornyeys 
SoT aonb soijne s019WIUI0D Op soiIAeU ap 
sopurumUIos soy sojno} anboyq jee oinyny onb 
-yod ey ve puenb spnjynisour| ‘asnoligs uonen} 
-IS 9UN & 90RJ We] OUOP kB Z[eARU UOT}ONI}SUOD 


BP] op s[quiosus,] °%0¢ Op sed 90 suep jue} 
-SoI uoNUuoAQgnS P| ‘saydaoxo ayoed op xneajyeq 
So] ‘SOIARU Op UONONIsUOD eB] Inod suoNUsA 
-qns Saf Sajno} op uorssoiddns ev] SQ6] IOLA 
~ 3 QouOUUR ke [eIOPI4 JUOWIOUIBANOH IT 


“SUOISSIUINOS Op SapuLUAp Sol 
-g1W1d Sat 996] Inod juepusdas pusaye uO ‘sou 
-UdIpeUuRD SddUWIV S9010,J Soy Inod saanau suor} 
-OnIjsuod sp ouTUTeIsOId ap jofoid np sjaJJa so] 
TUSsseI o109Ud sed BU UG ‘JeIPIWUN ImUDAv] 
Inod a}uestejsnes syoIew oun oinsse ‘oguue | op 
UJ FE] B ONUA}QO sIoNNTeYS op spueuUIUIOD 9}Ue} 
-1odui sup) ‘e9uUe,] 9}n0} JUBpUsd gAdT2a NeOATU 
un e& ONUdJUIVU 4Sa,S ‘soTIAeU Sop uoneIedsl 
eT Inod swui0d uoronIysuOD eB] Inod ‘payuTy] 
spieAdiyg sioyorA ueIpeueD op dsyAORT 


“ojURSTeJSHeS IIQIULU Op JUSWITeSO 
gssoisoid onsut of Inod sjuepnol sioryeosa.p 
uONedLIge} VT] ‘SUOISIAgId Soy UOTaS JUdATNSINOd 
QS SUOSIRIAI] So] 19 TeaUOPY Ip ON9W aT Inod 
SOINJIOA SION] Op JO] Jord J] sIejap se] suep 
SAT] & POUT SoLjsnpuy sIaysIA UeIpeueD 


"€OOT :uoNeiIdxs.p aep ‘sue Op 
op doInp oun Inod xneuoNeN siJog sap [Iesuod 
9] SOAR UOT}LDO] IP s}yeIWUOD sop JUOUI]]aANOU 
-1 do, stuied UO suOT}eIDOs9U sansUOcT 9q 


"91991Ip 
yo aysnf uosrereduiod sun oiyeunted sInod 
SOSTADI 939 JO sa}oaJJe saj}dulod say jo sajuap 
-9091d soguue sop sjeredurod saiyjiys say] 


‘POWIT SqoIy SIOYOIA Ip SuUOTIOR SOP WIC 
ap uorIssassod ev] op UOTepl[osuod Fe] ap sjayjo 
So] JIOA JUOUTITeSS UOJ soJduod sa] ‘[eaUOPL 
op Osu a] Inod sjue[NoI sIoeosa,p 39 Ue] 
-NOI JoIN}eUl 9p UONedIIQe} BP] & oNIed opueIs 
ud oNp }S9 OUINJOA 99 IP %Zp op uUONeUOUI 
-3ne J ‘stoy orgtuaid e] Inod sins A uononp 
-o1d e] op ouINJOA 9 ‘ona ap sjutod sinarsnyd 
@ SdIJIpoul 939 & Sa}duIOD sap UONeUasoId VT 


‘yuapsd91d 9d19I19X9 J 
Inod 97 1¢ eB JoWoAneIedulod ‘uonoe sed 
00'7$ B mneaINbs vIPD “p96T Inod 990‘T69$ 
B yUoWIANVIVdUIOS ‘CQO9‘EGO‘T$ B DADA 39,8 
‘CO6l BIQUIDAOU QE I DOUTIID} dOUUe] Inod 
Sgpljosuod s}oU sad1Jou9q Sop JuR}UOUT oT] 


“sINdJeOIJLIVA Sop Wodde1 a 39 sia1oUeUTy s}e}9 
sot onb tsure ‘9}911do1d-09 ua No dATSNTOxd 9}9L1d 
-o1d ud soleil} Sos op 30 o1usedu0d 91}0A ap 
Jonuue yoddei oy juTOf-19 suojuasoid snoaA snoN 


SSAYIVNNOILOV 


XNV 


G$96L JYaWAAON OF 41 


GALINIT Saady SYAMIA JANIWdal AANNV/1 aNOd 


3191YdO0Ud-09 NA ATVI 


SMOVO0qQ AUC ITVAAYLNO|W dad NOISIAIG S = a | V N N O | ik 2) V 


aAIAVG ‘LL ‘OUD AA NOISIAIG 


TVaULNOW Ad NOISIAIG XNv 
GaLINIT SGUVAdIHS SYAXOIA NVIGVNVD 
GaLINIT SAIMLSNGN] SYAMOIA NVIGVNVD 
SAISNT9IXA JLFNdOUd NA SAVIN ‘T =| N N N V 


a3LIWIT LdOddVa 


SUTIN) "> 
RIGGS) 


‘soleuuonsy xne yioddei np ¢ oydeisered a] 110A sprejap ap snd inog ‘a\911do1d-09 ue 
STeNIF UN “poyUIT SqoIy SIOYSIA IP XNID SINJOUL.P UIJe SYSIAVI 919 UO saIfJIYD SID, 


9¢3‘Z6I 889'S2b L09‘6SP T9T‘S9L $ sEs‘sEs'tT $ SE6‘see's $ E61E‘E8O'T $ SUOT}BST|IQOUIWT 
xne suOonIpPpy 
SUaAIC 

BEEZ 8S'FZ LP'9S? 1 FZ 60°SZ 82°82 82 PS uojoe oun.p 
a[qejdwios InsjeA 
09° OL" Ss" 00°T 00°T 00°T 00°T uonoe sed 
sgXed sopuapiaiq 
co 06° PLS 6ST (§T°) 92 T 00°2 $ uonoe ed saoljouag 
000‘StS 000°S#S 000°StS 000°LES 000‘LES 000‘LES 000‘LES SosTug SUOTOW 
SAYIVNIGUO 
SNOILOV-IVLIdVO 
Le ggoz 1% 90° Leet T2081 ae | T® $6 Tegsot woddey 
PSO'SZFL 92.9'902'8 LIS‘SLPE‘S COSs‘T9Z‘S 622 PLES (6PT‘ZOT) Z8h‘220'6 }9U JUSWa[NOI ap spuo{ 
681213‘ LES‘066'S GLOTES OL ZEs‘osPr Lt TE9°202‘ST GOL'SLLSLT 9ST‘S0P‘9T SOPTPIQISIXY 
EPC OOS CIS ELS LEL'SI$ ZES‘GTL'STS LEO'SIL‘ZZ$ O98'9LO‘9TS O9S'TLO‘OIS SE9‘oePszs soppiqruodsiq 
INaWATOON 
ad SGNO4 

€£0‘96S 006‘9LS $SI‘I9¢ OPL‘LOG PZE‘TES ILL6‘668 PIS‘ LS6 SNUDAAL $2] 
suIgUI & JUIWSsHIOWY 
£F0‘'SSI 8S6‘SS0'T ZLIU‘26P'T FOS‘ TLS ($L0‘0L) 990‘T69 099‘$60'T jou saoljouag 
LET'Zs 992‘°S2Z1'T O18‘68E'T SI8‘It6 $8e‘S0r 000‘9SF 000°LS8 NUsAVI JJ Ins s}odwy 
OST'LOT $ PHee°6ST'S $ ZE6TS8'2 $ ZZOSTS'T $ ZIE‘SeE $ 990°LET'T $ 099'0S6'T $ NUSASI I] Ns 
s1odul jUvAY 
6S61 096T L961 2961 $961 P96T S96T ><SONAFATY 


JUBW3AON Of 37 SAANINYAL SAJNNV S30 SATIANNNY SIINNOG SI IWdIONIYd 


911DJ9AIAGY “SXANOY “Hf 

4a1dOSA4T “ATAAAY “VV “f 

quapisaid-a914 ‘GOOM “AY 

u01jJad1Ip ap Juapisaid-3I14 ‘LANOVd “W 
juapistd “ADAd *S “V ‘f 

jlasuod np jJuapisasd “AAAFTHY “AA 


NOILOSAYICG 30 Nvsynsa 
GALINIT SGUVAdIHS SHAMOIA NVIGVNVO 


a4IDJAAIIY ‘SAAOOY “Hf 

4allosat] “ATATaAY “V “ff 

u01JDI11qD J—luUapisaid-a914 ‘AAOANVS “VY 
Sajua A—Juapiseid-9914 “TIANAVA “Ef OL 
JuapIsaid “HOOOD “AM ‘d 

]laSuod Np Juapisadd “ASYVAd “OY 


NOILOSYId 3d NvsaYyna 


GALINIT SHTALSNGNI SYHAMOIA NVIGVNVO 


SAANISNIOXAS SLeaIYdOdd Na SSAIvillsa 


IdIDIJOAIIG “WD ‘SudOOY “Hf 
“AI1AOSAAJ JA ANajQA4JUOD ‘SaduDU1.J—JUapIsadd-3I14 “WD “ATAAAY “WV ‘L 
xnviveds sjalo4g—juapisasd-3914 ‘WYHAOVd “We SANVE 
UONDAISIUIUIPD ] ap faYyD Ja JuapIsaid “ASUVAd ‘O° 
]1asuoo np jJuapisasd-an14 “YD “AaTYAHY “MA 

UONDAISIUILUPD P J1aSuOD Np JuapIsI1d 
“Ca “WW “a'd'O “AO “auOa IVA “dV TWagdNaD Yorv 


NOILOAYIG AG NVsayNna 


f{ljn2axa aJ1uO? np alquiaF ~ 
‘adddJajaUup ‘SadPuoT ‘SNAAIIM ‘d Vx 
‘and ‘[vVa4IUOW “QA WW “AHO “AO CaOFTIVAA “Fd OV TVAANAD YOLV x 
‘adddJaJBUp ‘SAAPUOT “O'A'O “POM “NVMOY AIISAT IS 
‘IanO ‘JvadIuOoFW “WO VOT W “GNOWAVY NVaf “NOH 
‘INO ‘[DadAJUOP “ASAVAd “DO “Ux 
1UQ ‘OJUOAOT,. “TIANNODOW “SM Ux 
WUC ‘OJU0AOT, ‘NOLTINVH ‘d ‘WU 
‘aldajajaup ‘sadpuoTy “OSC “Ad O “A'O “AIHINNG SATYVHD UWS IVYANAD YyOrv 
‘nO ‘]p94uoP “Ad O “AVMAC “T Ox 
‘and ‘jvadlUuOPF “AAO “ONINNOAY ‘f “A 
‘g-—D ‘daanoouvy “AGO ‘NMOU “H “Ax 
“INO “[vDadIUOP “NAAN “Wf 
“and ‘22GaNO “YAO “AaNAHY “Mx 


NOILVYLSININGV.G MASNOD 


CaLINIT ‘SYAMOIA NVIGVNVO 


IWAYLNOW 4G OYLAW NG 


NOSVM dYalWsdd 


BIQUIQAOU 
januue jioddey 


SUDINA 
RITA) 


